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Services for care experienced children: exploring radical reform – MaPS 
response to questions posed by the consultation 

The experiences children and young people have growing up, and what they learn about money during 
that time, have a profound effect on their chances of having good financial capability later in life. Set 
up by UK Government with a four-nation approach, the Money and Pensions Service has a national 
goal to ensure 90,000 more children in Wales (two million across the UK) receive a meaningful 
financial education by 2030, as part of our UK Strategy for Financial Wellbeing. We want everyone 
across the country to be making the most of their money and pensions. 

Children in Wales are, in general, more involved in managing their finances than the UK as a whole. 
This includes managing their bank account, and having more responsibility in deciding for themselves 
how they are going to spend and save their money. Indeed, the proportion of children and young 
people in Wales receiving key elements of financial education at school or at home has increased 
slightly since 2016 (50% versus 48% in 2016). However, a meaningful financial education should 
provide a solid foundation as young people transition into adult life, and there is a huge variation in 
how children in Wales receive financial education in both the home and school environments. 

These challenges can be even greater for children and young people who are care-experienced, 
including in and leaving care, a factor that MaPS research has identified is associated with poorer 
financial capability. Children in care and care leavers, themselves, highlight money management as 
one of their top concerns. However, financial education alone as it is currently delivered in schools is 
not likely to be sufficient to ‘close the gap’ and fully meet additional needs of more vulnerable groups. 
Learning about money at home and school are important influences on children’s financial capability 
– but children in care are more likely than their peers to miss out on both. 

Tailored support for children and young people in care and care leavers is needed and, our evidence 
indicates, is most effective. MaPS believes that those working with children in care and care leavers, 
including local authorities, youth services, family support, and other community services, have an 
important role to play in developing their financial capability – but they need more support and 
guidance. Similarly, foster carers play a vital role in the development of the financial knowledge, skills, 
and attitudes of the children in their care – but need more support. National and local governments 
have a further role to play in ensuring that what works in the provision of effective financial education 
is reflected in future policy and practice at the local and national level – for children in care and care 
leavers, at home, at school and through local services. This includes encouraging, supporting, and, 
where necessary, directing local authorities and schools to improve the access of care leavers and 
care-experienced children and young people to financial education. A concerted and joined-up effort 
is essential to ensure this cohort of children and young people gain the vital money skills they need. 

This submission sets out our evidence relating to financial education for children in care and after care, 
which has been used to develop the following priorities for radical reform: 

 

In care: Quality services 
and support for children 
in care 

Priority 1: Tailored financial education and support for children in care. 
Priority 2: Greater financial education support and guidance for 
professionals working with children in care. 
Priority 3: More support around money matters for foster carers. 

After care: On-going 
support when young 
people leave care 

Priority 1: Tailored financial education and support for young people 
leaving care. 
Priority 2: Greater financial education support and guidance for 
professionals working with care leavers. 
Priority 3: Embed financial education and money matters into policy 
and practice related to care leavers. 

mailto:sophia.spence-cheng@maps.org.uk
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Priorities for radical reform for care experienced children 

In care: Quality services and support for children in care 

Priority 1: Tailored financial education and support for children in care 

MaPS research indicates that financial education as it is currently delivered in schools is not likely to 
be sufficient to ‘close the gap’ and fully meet additional needs of more vulnerable groups. Therefore, 
although financial education is included in the primary and secondary school curricula in Wales, 
providers need to work with schools to identify and test suitable ways to narrow the financial 
capability gap for this group of children and young people. Our evidence tells us that this includes 
developing co-designed, tailored, and flexible financial education resources, and that designing these 
in consultation with target group representatives can ensure they are engaging and appropriate. 

MaPS is running a £1.1 million grant programme to improve financial education for children and young 
in vulnerable circumstances, including children in care, via practitioner training and targeted provision 
(across all UK nations); and, building on the pilot in Wales, scale and embed training and support for 
teachers and other practitioners in educational settings. The findings from this programme are 
expected by mid-2024. MaPS would welcome collaboration with Welsh Government in the 
dissemination of these findings to encourage further work to improve financial education in Wales. 

Priority 2: Greater financial education support and guidance for professionals working 
with children in care 

We have seen that train-the-trainer models can deliver impact for both children and young people 
and the professionals themselves. Our evidence also shows that expert-led interventions work well in 
non-mainstream settings, where they were designed specifically for young people in vulnerable 
circumstances. A survey of practitioners working with children and families in vulnerable 
circumstances in England found that most are already supporting young people with money matters, 
and many would value more help in doing so. However, relatively little existing financial education 
provision focuses on this for those supporting children and young people in vulnerable circumstances. 

MaPS has developed a guide and toolkit to support professionals in Wales working with children and 
young people, with the aim of improving their financial wellbeing through good quality financial 
education. This is available in both Welsh and English. MaPS believes that Welsh Government and 
others have a role to play in regularly promoting this guidance for children and young people services 
in Wales to improve the financial education local authorities and other services deliver and to signpost 
to tools and resources that can help. 

Priority 3: More support around money matters for foster carers 

Most children in care who are looked after away from home live with foster carers. In Wales, as of 31 
March 2022, 4,915 children were living with approximately 3,800 foster families, accounting for 69% 
of children in care looked after away from home. For most children and young people, parents and 
carers are the main source of advice and learning about money, and the actions parents take are 
strongly and directly linked to children and young people’s money skills, knowledge, and attitudes. 
Foster carers thus play a vital role in the development of financial knowledge, skills, and attitudes of 
the children in their care.  

MaPS, together with The Fostering Network and Children in Wales, has delivered ‘teaching money to 
children and young people’ training to foster carers about money, with positive feedback. This built 
on learning from Talk, Learn, Do, MaPS’ flagship programme that was originally piloted in Wales and 
which trains practitioners to support parents and carers to talk about money with their children. MaPS 
would be happy to share further information about activities parents and carers can undertake with 
their children, including those developed as part of Talk, Learn, Do. 

https://moneyandpensionsservice.org.uk/2022/05/11/financial-education-professional-learning-for-teachers-in-wales-pathfinder-evaluation/
https://www.maps.org.uk/guidance-for-children-and-young-peoples-services-delivering-financial-wellbeing-for-children-and-young-people-in-vulnerable-circumstances/
https://moneyandpensionsservice.org.uk/talk-learn-do/
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After care: On-going support when young people leave care 

Priority 1: Tailored financial education and support for young people leaving care 

Young adults face many points of transition as they move from school into work, further or higher 
education, or training. At each point, they have access to some form of income as well as to credit. 
However, care leavers often become fully independent at a younger age before they have had time to 
practise the skills they need within the safety net of parental guidance and support. Some will have 
some access to money about which they will have to make choices (such as Child Trust Funds, and 
pre-tax income payments for participants of the Basic Income Pilot for Care Leavers in Wales). In Wales, 
only 19% of care leavers return home to live with their parents or someone with parental 
responsibility; most are living independently or semi-independently with a varying range of support. 

Our MoneyHelper website offers free and impartial practical guidance and tools in English and Welsh 
that care-experienced young adults can access directly (or via a trusted support worker or mentor). 
An upcoming embedded English and Welsh version of the Inbest benefits calculator on MoneyHelper 
will help people estimate how much in benefits they could be claiming to increase their disposable 
income and then direct them to where they can make a claim. MaPS would be pleased to work with 
Welsh Government to promote the MoneyHelper website and its services to care leavers in Wales. 

Priority 2: Greater financial education support and guidance for professionals working 
with care leavers 

Children in care and care leavers, themselves, highlight money management as one of their top 
concerns. Our evidence tells us that peer-led activities and support provided by peer mentors can 
improve financial knowledge for young adults. However, trained advisors are necessary for mentor 
support and specialist guidance to reassure beneficiaries that they are receiving expert guidance. 

To ensure that practitioners, such as Young People Advisors, feel confident in delivering money 
guidance, Welsh Government partnered with MaPS to offer access to free e-learning mapped to 
our competency framework, a City & Guilds endorsed credential, and themed content and shared 
learning through the Money Guider Networks across Wales. The e-learning focuses on foundation 
level competencies – ‘must haves’ needed by everyone to be able to delivery good quality money 
guidance. However, registration for this was low. MaPS would be pleased to work with Welsh 
Government and other bodies to further discuss this programme and encourage greater uptake of this 
free training, and to ask all local authorities to encourage practitioners to complete this e-learning. 

Priority 3: Embed financial education and money matters into policy and practice 
related to care leavers 

National and local governments have a role to play in ensuring that what works in the provision of 
effective financial education is reflected in future policy and practice at the local and national level – 
for children in care and care leavers, at home, at school and through local services. 

Good examples already exist in Wales. Statutory guidance on the pathway plan for care leavers 
requires that practitioners assess a young person’s financial needs and capabilities, and plan actions 
to develop these. MaPS has supported the Jobs Growth Wales Plus Youth Programme to include 
financial wellbeing questions at the initial assessment and consequently young person’s individual 
learning plan. Encouraging good evaluation practice to help organisations generate, use, and share 
evidence about financial wellbeing would also ensure that financial education provision for care 
leavers is of high quality; MaPS has a suite of widely used outcomes frameworks to support this.  

MaPS also has a strategic function that includes working with others to others to improve children and 
young people’s financial education. Our Wales Financial Education Forum brings together 
stakeholders and parties interested in the financial wellbeing of children and young people on a 
quarterly basis. We welcome collaboration with government departments, funders, and providers. 

https://www.moneyhelper.org.uk/en/everyday-money/budgeting/supporting-yourself-financially-a-guide-for-young-adults-aged-16-to-24
https://inbest.ai/calculator/
https://maps.org.uk/money-guiders/
https://bit.ly/3S1t1ep
https://www.fincap.org.uk/en/articles/outcomes-frameworks-and-question-banks
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About the Money and Pensions Service 

The Money and Pensions Service (MaPS) is an arms-length body, sponsored by the Department for 
Work and Pensions, with a vision of “Everyone making the most of their money and pensions”. We 
exist to help people make the most of their money and pensions, particularly those most in need and 
those most vulnerable to financial insecurity. Funded by levies on both the financial services industry 
and pension schemes, we were created by the Financial Guidance and Claims Act 2018, bringing 
together the Money Advice Service, the Pensions Advisory Service, and Pension Wise under one body.  

We help people to improve their financial wellbeing and build a better, more confident future by 
ensuring that people throughout the UK have guidance and access to the information they need to 
make effective financial decisions over their lifetime. We deliver this across:  

• Money guidance – to provide information designed to enhance people's understanding and 

knowledge of financial matters and day-to-day money management skills. 

• Pensions guidance – to provide information to the public on matters relating to workplace and 

personal pensions. 

• Debt advice – to provide people in England with information and advice on debt. 

• Consumer protection – enabling us to work with Government and the Financial Conduct Authority 

in protecting consumers. 

• Strategy – working with the financial services industry, devolved authorities, and the public and 

voluntary sectors to develop and coordinate a national strategy to improve people's financial 

capability, help them manage debt, and provide financial education for children and young people. 

In January 2020, in line with our statutory functions and informed by conversations with more than 

1,000 stakeholders, MaPS launched the UK Strategy for Financial Wellbeing. This included a national 

goal to ensure two million more children receive a meaningful financial education by 2030, as part of 

the Financial Foundations Agenda for Change. In February 2022, we published our Delivery Plan for 

Wales, co-authored with Welsh Government with participation from over 90 organisations across 

Wales; this covered practical and deliverable initiatives that could make a difference to people in 

Wales making the most of their money now and in the future. 

To support the Financial Foundations Agenda for Change, our Children and Young People Programme 

leads the development of insights, evidence, and research into what works in improving children and 

young people’s financial capability across the UK. Only 50% of 7- to 17-year-olds growing up in Wales 

(48% in the UK) receive a meaningful financial education at home or in school. This means 5.3 million 

children and young people across the UK are not getting the vital learning they need.1 Furthermore, 

there is a huge variation in how children, including those in Wales, receive financial education in both 

the home and school environments. Responding to this challenge, our programme helps to: 

• Build the evidence base around children’s financial capability and financial education; 

• Test effective and innovative approaches to delivering financial education; and  

• Support the development of tools and resources to help teachers, parents/carers, and 

practitioners working with children and young people in vulnerable circumstances deliver high 

quality learning about money. 

Since 2019, MaPS has invested over £3 million in financial education projects across the UK. 

 
1 The measure of ‘meaningful’ financial education is a child/young person recalling learning about money at school which 
they consider useful and/or receiving key elements of financial education at home. This is the national measure associated 
with the UK Strategy national goal to ensure 2 million more children receive a meaningful financial education by 2030. 
231,000 children and young people in Wales presently get a meaningful financial education. 

https://moneyandpensionsservice.org.uk/uk-strategy-for-financial-wellbeing/
https://moneyandpensionsservice.org.uk/2022/02/22/delivery-plan-for-wales/
https://moneyandpensionsservice.org.uk/2022/02/22/delivery-plan-for-wales/
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MaPS evidence on care-experienced children and young people 

In care: Quality services and support for children in care 

Based on our evidence, MaPS believes that the top three priorities to support the financial 
education and wellbeing of children in care are: 

Priority 1: 

 Tailored financial education and support for children in care 

Priority 2: 

 Greater financial education support and guidance for professionals working with children in care 

Priority 3: 

 More support around money matters for foster carers 

 

Financial education in schools is not closing the gap and tailored support is 
needed 

The MaPS Children and Young People Programme recognises that there is no single definition of 
vulnerability. However, we know that some children and young people are at increased risk of poor 
financial capability, and/or at risk of disproportionately negative impacts of poor money decisions. 

A deep-dive into the relationship between vulnerability and children and young people’s financial 
capability, conducted by the Money Advice Service, identified characteristics, skills, and 
environmental factors that are associated, sometimes strongly, with poorer financial capability. This 
includes but is not limited to: 

• being care-experienced, including in and leaving care; 

• being young carers; 

• being at risk of homelessness; 

• being engaged in the youth justice system; 

• being affiliated with gangs and/or affected by youth violence; 

• being a young refugee; 

• experiencing domestic abuse; 

• experiencing digital exclusion; 

• being affected by substance/alcohol misuse; 

• living in social housing or an income-deprived area; 

• having lower levels of numeracy and literacy; 

• having lower levels of social and emotional skills and/or behavioural issues; 

• having special educational needs;  

• having a long-standing illness; and 

• growing up in low-income or over-indebted households.2 

MaPS’ evidence suggests that financial education alone as it is currently delivered in schools is not 
likely to be sufficient to improve financial capability for all children, address all aspects of financial 
capability, or ‘close the gap’ and fully meet additional needs of more vulnerable groups. Children in 
care are more likely than their peers to miss out on any financial education that is provided in schools; 

 
2  Money Advice Service (2018) Children and Young People Financial Capability Deep Dive: Vulnerability. Available at: 
https://moneyandpensionsservice.org.uk/wp-content/uploads/2021/03/cyp-deep-dive-vulnerability.pdf 
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this has been exacerbated by the Covid-19 pandemic, which caused widespread disruption to school 
and college life. Children in care are also at greater risk of disengaging from learning, are significantly 
more likely to be not in education, employment, or training (NEET), and have lower educational 
attainment than their peers who live at home.3 Yet, only a quarter of financial education programmes 
mapped in our 2021 provision mapping exercise included a focus on specific needs and/or children 
and young people in vulnerable circumstances, such as care-experienced children, children and young 
people living in low-income households, those with special educational needs, learning difficulties or 
learning disabilities, and Black, Asian and Minority Ethnic communities. 4  An overview of the 
programmes known to include a focus on care-experienced children is provided in Appendix 1. 

More broadly, our evidence suggests that the needs of young people in more vulnerable 
circumstances could be further addressed through interventions delivered at scale, by: 

• Financial education providers working with schools to identify and test suitable ways to 
narrow the financial capability gap between young people receiving free school meals and 
their peers. For example, enhanced or extended financial education sessions could be offered 
to schools with higher rates of free school meal eligibility. 

• Financial education programmes for young people in non-mainstream settings being of longer 
duration, with smaller groups of young people and content split across a series of sessions. 
Specialist providers should be involved in creating and adapting core content to address the 
specific needs and abilities of different groups of young people in non-mainstream settings, 
rather than adjusting the financial education content used in mainstream contexts.5 

For children and young people in vulnerable circumstances, this includes developing co-designed, 
tailored, and flexible resources. Our evidence shows that designing financial education resources in 
consultation with target group representatives, particularly when working with young people from 
vulnerable circumstances, means that they can be based on issues that reflect their lives, they can be 
delivered in a way that suits them, and the content is accessible to them. This is key when designing 
financial education for specific groups to ensure they are engaging, appropriate, and relevant.6,7 

It is commendable that financial education is included in the primary and secondary school curricula 
in Wales (sitting in the Areas of Learning and Experience for both Mathematics and Numeracy and 
Health and Wellbeing in the new curriculum), but a concerted and joined-up effort is essential to 
ensure this cohort of children and young people gain the vital money skills they need. 

Greater support for practitioners working with children and young people in 
vulnerable circumstances is needed 

MaPS believes that those working with children and young people in vulnerable circumstances and 
their families – including local authorities, youth services, family support, and other community 
services – have an important role to play in developing their financial capability. 

 
3 Money Advice Service (2017) The Financial Capability of Children, Young People and their Parents in the UK. Available at: 
https://maps.org.uk/wp-content/uploads/2021/03/financial-capability-of-cyp-and-their-parents-in-the-uk-2016.pdf 
4  Money and Pensions Service (2022) Financial Education Provision Mapping 2021 Financial Report. Available at: 
https://maps.org.uk/wp-content/uploads/2022/11/PUBLISHVersion_MAPS-Financial-Education-Provision-Mapping-Study-
2021_Final.pdf 
5 Money and Pensions Service (2021) Evaluation Report Financial Education for 16 and 17 year old Pathfinder. Available at: 
https://moneyandpensionsservice.org.uk/wp-content/uploads/2021/12/evaluation-report-for-financial-education-for-16-
17-year-olds-pathfinder.pdf 
6 Money and Pensions Service (2022) Children and Young People Financial Education Innovation and Evaluation Programme 
Synthesis Report. Available at: https://moneyandpensionsservice.org.uk/wp-content/uploads/2022/03/evaluation-
synthesis-report.pdf 
7 Quality-assured financial education resources can be found on The Quality Mark resource hub, which is funded by MaPS 
and delivered by Young Money. Many of the resources can be utilised for children in care and care leavers, and some have a 
focus on children looked after. 

https://www.young-enterprise.org.uk/teachers-hub/resources/
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A survey of practitioners working with children and families in vulnerable circumstances, undertaken 
by the National Skills Academy for Financial Services as part of a Money Advice Service project with a 
small group of local authorities in England, found that most are already supporting young people with 
money matters, and many would value more help in doing so.8 Some children do recall financial 
education outside of school, for example, during sports clubs, faith groups, and national youth 
programmes (such as the Duke of Edinburgh award scheme); however, this is not very common. When 
asked whether they had learned to manage money anywhere outside of school as part of our tri-
annual Financial Capability Survey, only 5% of children/young people mentioned they had learnt about 
managing money at a youth or community group (e.g., Guides, Scouts, social, etc.), 4% mentioned a 
sports club or school (e.g., football, dancing, gymnastics, etc.) and 3% a national youth programme 
(e.g. Duke of Edinburgh).9 There is more to be done to embed financial education in community 
initiatives and reach those who, arguably, need it the most. 

Furthermore, we have seen that train-the-trainer models can deliver impact for both children and 
young people and the professionals working with children and young people themselves. Working to 
upskill those who already support children, young people, and families may offer the opportunity to 
reach a greater number of children and young people than through direct delivery to children and 
young people alone, and create sustainability by increasing professionals’ capacity to deliver financial 
education embedded in their wider support over the long term. We know that expert-led 
interventions work well in non-mainstream settings, where they were designed specifically for young 
people in vulnerable circumstances, helping these young people make significant progress in terms of 
their financial capability.10 However, relatively little existing financial education provision focuses on 
this for those supporting children and young people in vulnerable circumstances. 

 
8 The National Skills Academy Financial Services (2018) Evaluation of the Local Authority Financial Capability Training 
Programme. Available at: https://masassets.blob.core.windows.net/fincap-
cms/files/000/000/397/original/LA_Financial_Capability_Training_Programme_Evaluation.pdf 
9 Money and Pensions Service (2019) UK Children and Young People’s Survey – Financial Capability 2019. Available at: 
https://moneyandpensionsservice.org.uk/2020/01/21/uk-children-and-young-peoples-survey-financial-capability-2019/ 
10 Money and Pensions Service (2021) Evaluation Report Financial Education for 16 and 17 year old Pathfinder. Available at: 
https://moneyandpensionsservice.org.uk/wp-content/uploads/2021/12/evaluation-report-for-financial-education-for-16-
17-year-olds-pathfinder.pdf 

MaPS Guidance for Children and Young People Services 

MaPS has developed a series of guides, one for each UK nation, to support 
professionals working with children and young people, with the aim of improving their 
financial wellbeing through good quality financial education. The guidance has been 
informed by consultation with leaders of children and young people services, 
practitioners who work with children and young people in vulnerable circumstances, 
and organisations that represent the voices of children and young people. 

The Wales guide and toolkit are available on the MaPS website in both Welsh and 
English. MaPS believes that Welsh Government and others have a role to play in 
regularly promoting MaPS’ financial education guidance for children and young 
people services in Wales to improve the financial education local authorities and other 
services deliver and to signpost to tools and resources that can help.  

https://maps.org.uk/guidance-for-children-and-young-peoples-services-delivering-financial-wellbeing-for-children-and-young-people-in-vulnerable-circumstances/


7 
 

More support for foster carers (and main carers who are not parents) 

Most children in care who are looked after away from home live with foster carers. In Wales, as of 31 
March 2022, 4,915 children were living with approximately 3,800 foster families, accounting for 69% 
of children in care looked after away from home.11  

Our evidence shows that learning about money at home (and school) are important influences on 
children’s financial capability. For most children and young people, parents and carers are the main 
source of advice and learning about money, and the actions parents take are strongly and directly 
linked to children and young people’s money skills, knowledge, and attitudes.12 There are strong 
positive links between children’s financial capability and their parent(s)/carer(s) giving children regular 
money – regardless of the amount; giving responsibility to their child for spending and saving 
decisions; setting rules about money; and role modelling behaviours. Parents’ and carers’ attitudes to 
teaching children about money and their own financial capability are also linked to their child’s 
financial capability.13 

However, children in or leaving care are at greater risk of missing out and are likely to have 
experienced challenging home lives. Multiple placements, and traumatic or disruptive experiences in 
their lives, may have led to intermittent and inconsistent chances to receive and use money, activities 
which are key to developing money skills. Furthermore, some children in care may have encountered 
particularly complex situations at home or in the community where money was involved, such as 
witnessing financial abuse, experience of gangs or offending, use of illegal money lenders, gambling, 
or being at risk of exploitation.14 This will have a range of potential negative outcomes on children’s 
health and wellbeing, life chances, and opportunities for learning, including access to financial 
education in the home. 

Foster carers thus play a vital role in the development of financial knowledge, skills, and attitudes of 
the children in their care. It is particularly important to ensure children in care receive appropriate 
financial education from a younger age and throughout their childhood and adolescence. Our research 
has shown that children are capable of and can benefit from learning about needs and wants, saving, 
delayed gratification, and choices, amongst other key money concepts, by the age of 7, well before 

 
11  The Fostering Network (2022) Fostering statistics. Available at: https://www.thefosteringnetwork.org.uk/advice-
information/all-about-fostering/fostering-statistics#:~:text=Wales,3%2C800%20foster%20families%20in%20Wales. 
12 Money Advice Service (2017) The Financial Capability of Children, Young People and their Parents in the UK. Available at: 
https://masassets.blob.core.windows.net/cms/files/000/000/655/original/MAS_Financial_Capability_of_Children_Young_
People_and_their_Parents_in_the_UK_Mar17_Final.pdf 
13  Money Advice Service (2017) Children and Young People Financial Capability Deep Dive: Parenting. Available at: 
https://www.moneyadviceservice.org.uk/en/corporate/children-young-people-and-financial-capability-commissioning-
plan--contributing-analysis-reports  
14 It should be noted there is limited research that looks at the specific nature of these challenges in relation to their effects 
on developing financial capability. 

MaPS ‘Improving Financial Wellbeing through Teacher and Practitioner Training and 
Targeted Provision’ programme  

MaPS is currently running a £1.1 million grant programme to: 1) improve financial 
education for children and young in vulnerable circumstances via practitioner training 
and targeted provision (across all UK nations); and 2) building on the teacher training 
pilot in Wales, scale and embed training and support for teachers and other 
practitioners in educational settings (in England, Scotland, and Northern Ireland). 

The findings from this programme are expected by mid-2024. MaPS would welcome 
collaboration with Welsh Government to further embed and encourage participation 
in the teacher training developed for Wales-based teachers, and in the dissemination 
of these findings to encourage further work to improve financial education in Wales 
and across the UK. 
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the end of primary school. It is also important they have experience of money and calculations from a 
young age, and of making choices and taking responsibility with money throughout childhood and 
adolescence. 15  Our evidence review analysing the characteristics of effective financial education 
indicates that starting early is key to having an impact on children and young people’s financial 
knowledge, skills and, importantly, behaviour.16  However, only nine interventions across the UK 
include delivery to foster carers as a means of developing children’s financial capability.17 There is a 
notable gap in the support provided to support the knowledge and confidence of foster carers, so that 
they feel able engage the children in their care about money. 

A key part of this support would focus on professional development training, as well as access to 
supporting tools, resources, and guidance, especially in relation to the opening of financial products 
for their foster children. The expectation that foster carers provide the children they care for with 
pocket money could provide the starting point for opening up these conversations. As outlined above, 
giving regular pocket money, setting rules about money, and giving children responsibility over some 
financial decisions are all positively associated with a child being financially capable. This could be 
reflected in training for foster carers provided by local authorities and fostering agencies, along with 
advice and ideas for putting financial education into action at home. 

 
15  Money Advice Service (2018) Children and Young People and Financial Capability: Needs Analysis. Available at: 
https://moneyandpensionsservice.org.uk/wp-content/uploads/2021/03/cyp-needs-analysis.pdf 
16 Money Advice Service (2018) Developing Financial Capability in Children and Young People: A Review of the Evidence. 
Available at: https://moneyandpensionsservice.org.uk/wp-content/uploads/2021/08/developing-fincap-in-cyp-evidence-
analysis.pdf 
17  Money and Pensions Service (2022) Financial Education Provision Mapping 2021 Final Report. Available at: 
https://maps.org.uk/wp-content/uploads/2022/11/PUBLISHVersion_MAPS-Financial-Education-Provision-Mapping-Study-
2021_Final.pdf 

Talk, Learn, Do 

MaPS, together with The Fostering Network and Children in Wales, have delivered 
‘teaching money to children and young people’ training to foster carers about money, 
with positive feedback. This built on Talk, Learn, Do, MaPS’ flagship programme that 
trains practitioners to support parents and carers to talk about money with their 
children.  

Originally piloted across Wales in 2016-17, the evaluation found that Talk, Learn, Do 
resulted in improved financial capability outcomes for children as well as a reduction 
in parents’ own levels of indebtedness – across families with different income levels. 
MaPS continues to work with organisations across the UK to identify opportunities for 
embedding the programme in a range of policies and strategies, including, for 
example, delivering through NatWest’s community bankers, and we are working with 
providers to digitize the programme and to adapt Talk, Learn, Do for older children. 

MaPS would be happy to share further information about activities parents/carers can 
undertake with their children, including those developed as part of Talk, Learn, Do. 
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After care: On-going support when young people leave care 

Based on our evidence, MaPS would highlight the following top three priorities to support the 
financial education and wellbeing of young people leaving care: 

Priority 1: 

 Tailored financial education and support for young people leaving care 

Priority 2: 

 Greater financial education support and guidance for professionals working with care leavers 

Priority 3: 

 Embed financial education and money matters into policy and practice related to care leavers 

 

Moving into independence earlier requires tailored financial support 

Young adults face many points of transition as they move from school into work, further or higher 
education, or training. At each point, they have access to some form of income – benefits, student 
finance, or wages – as well as to credit. However, our research has shown that young adults, overall, 
are not good at projecting forwards, planning tends to be for short term spending, and they can 
struggle to balance financial goals with immediate spending needs.  

In Wales, 73% of all adults aged 18-24 with bills or credit commitments struggle to keep up, are falling 
behind, or have fallen behind with their commitments; this is similar to the picture across the other 
nations of the UK. Across the UK, 18-24-year-olds are also consistently more likely to be struggling 

MoneyHelper 

Our MoneyHelper website offers free and impartial practical guidance and tools in 
English and Welsh that care-experienced young adults can access directly or through 
a trusted support worker or mentor, such as: 

• Help and support with the cost of living (including a bill prioritiser, living on a 
squeezed income, and talking to creditors) 

• Supporting yourself financially - a guide for young adults aged 16 to 24 

• Child Trust Funds 

• How to choose the right bank account  

• Automatic enrolment if you’re 21 or under  

We are scheduled to launch an embedded English and Welsh version of the Inbest 
benefits calculator into MoneyHelper by mid-February 2023. This will help people 
estimate how much in benefits they could be claiming to increase their disposable 
income and then direct them to where they can make a claim. 

MaPS would be pleased to build on work with Welsh Government to promote the 
MoneyHelper website and its services to young people and their support services. 

 

https://www.moneyhelper.org.uk/en/money-troubles/cost-of-living
https://www.moneyhelper.org.uk/en/everyday-money/budgeting/supporting-yourself-financially-a-guide-for-young-adults-aged-16-to-24
https://www.moneyhelper.org.uk/en/savings/types-of-savings/child-trust-funds#im-18-or-over-and-have-a-child-trust-fund-what-should-i-do-with-the-money-in-it
https://www.moneyhelper.org.uk/en/everyday-money/banking/how-to-choose-the-right-bank-account
https://www.moneyhelper.org.uk/en/pensions-and-retirement/auto-enrolment/automatic-enrolment-if-youre-21-or-under
https://inbest.ai/calculator/


10 
 

than other working age adults – and, indeed, all other adult age groups. 18,19 This has implications in 
particular for young adults in vulnerable circumstances, such as care leavers, who often become fully 
independent at a younger age before they have had time to practise the skills they need within the 
safety net of parental guidance and support. In Wales, only 19% of care leavers return home to live 
with their parents or someone with parental responsibility – most are living independently or semi-
independently with a varying range of support.20  

There are specific stages/aspects of the transition to adult life during which care leavers/young people 
in care are particularly vulnerable to financial harm: 

• 16–17-year-olds: The differences between children looked after and their peers on measures of 
financial capability are strongest for those aged 16 to 17 years, an important period of transition 
to independence for children in care. In addition, while evidence indicates that experiential 
learning and ‘just in time’ education is important for young people’s money skills, we know that 
there are some gaps in key skills and applied knowledge among the wider 16-17-year-old 
population. 21 For example, 62% of 14-to-17-year-olds cannot read a payslip, 39% of 16-17-year-
olds do not have a current account, and 60% of the same age group do not have a savings 
account.22 Having higher levels of financial capability in late childhood (age 15 to 17) is associated 
with higher levels of financial capability in early adulthood (age 18 to 20). For example, those who 
saved actively or had a savings mindset when they were aged 15 to 17 were more likely to feel 
confident making decisions about financial products and services in early adulthood; they were 
also less likely to borrow and feel their bills were a burden. Those who had higher financial 
numeracy at the age of 15 to 17 were more likely to have a higher amount of savings, choose long 
term over short term financial gain in early adulthood, and less likely to borrow.23 This evidence 
suggests 16-17-year-old children in care may benefit from targeted financial education to prepare 
them for independence as they leave care. This would involve skills-based learning relevant to 
their needs and the financial problems and decisions they will need to solve and make. 

• Vulnerable consumers: As care leavers reach the age of 18 and can access an increased range of 
financial products and services, some may be vulnerable to financial harm or exploitation. 
Research by the Financial Conduct Authority has found that under-24-year-olds, unemployed 
people, and those with no formal qualifications are more likely than the wider population to 
display characteristics of potential vulnerability. 24  Care leavers may have some of the 
characteristics or experiences identified by the FCA as indicators of potential vulnerability, 
including having a health condition or illness, having low levels of resilience to withstand financial 
or emotional shocks, experiencing major life events such as a bereavement or breakdown, and 
having low levels of financial capability. Organisations and individuals supporting care leavers as 

 
18  Money Advice Service (2016) How can we improve the financial capability of young adults? Available at: 
https://masassets.blob.core.windows.net/fincap-
cms/files/000/000/207/original/Young_Adults_Thematic_Review_December_2016.pdf 
19 Based on 985 interviews with adults in Wales (111 with 18-24-year-olds). Money and Pensions Service (2022) UK Adult 
Financial Wellbeing Survey 2021 Credit Counts Report. Available at: https://maps.org.uk/wp-
content/uploads/2022/12/MAPS-Use-of-Credit-AFW-survey-2021.pdf 
20 Welsh Government (2022) Children looked after. Available at: https://statswales.gov.wales/Catalogue/Health-and-Social-
Care/Social-Services/Childrens-Services/Children-Looked-After 
21 Money Advice Service (2018) Developing Financial Capability in Children and Young People: A Review of the Evidence. 
Available at: https://moneyandpensionsservice.org.uk/wp-content/uploads/2021/08/developing-fincap-in-cyp-evidence-
analysis.pdf 
22 Money Advice Service (2017) The Financial Capability of Children, Young People and their Parents in the UK. Available at: 
https://maps.org.uk/wp-content/uploads/2021/03/financial-capability-of-cyp-and-their-parents-in-the-uk-2016.pdf 
23 Money Advice Service (2019) Investigating Links Between Childhood Financial Capability and Young Adult Outcomes: 
Recontact Study 2017-2018 Summary of Findings. Available at: https://moneyandpensionsservice.org.uk/wp-
content/uploads/2021/03/investigating-links-between-childhood-financial-capability-and-young-adult-outcomes-
recontact-study-2017-2018-summary-of-findings.pdf 
24 The Financial Conduct Authority defines a vulnerable consumer as “someone who, due to their personal circumstances, is 
especially susceptible to harm, particularly when a firm is not acting with appropriate levels of care.” 
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they become more financially independent, such as Personal Advisers, should be aware of these 
aspects of potential financial vulnerability and the sources of advice and support available. 

• Starting early: It is important to ensure children in care receive appropriate financial education 
from a younger age and throughout their childhood and adolescence. Our research has shown 
that children are capable of and can benefit from learning about needs and wants, saving, delayed 
gratification, and choices, amongst other key money concepts, by the age of 7. It is also important 
they have experience of money and calculations from a young age, and of making choices and 
taking responsibility with money throughout childhood and adolescence.25 Our evidence review 
analysing the characteristics of effective financial education indicates that starting early is key to 
having an impact on children and young people’s financial knowledge, skills, and behaviour.26 
Adult financial outcomes can be predicted by some childhood skills and behaviours – including 
self-control, locus of control and reading and maths scores – in some cases from as young as five 
years old. The same study found that some of these links (between childhood skills and adult 
financial outcomes) appeared to embed at age 10, suggesting the value of focusing on the primary 
school years.27 

 
25  Money Advice Service (2018) Children and Young People and Financial Capability: Needs Analysis. Available at: 
https://moneyandpensionsservice.org.uk/wp-content/uploads/2021/03/cyp-needs-analysis.pdf 
26 Money Advice Service (2018) Developing Financial Capability in Children and Young People: A Review of the Evidence. 
Available at: https://moneyandpensionsservice.org.uk/wp-content/uploads/2021/08/developing-fincap-in-cyp-evidence-
analysis.pdf 
27 Money Advice Service (2017) The journey from childhood skills to adult financial capability – analysis of the 1970 British 
Cohort Study. Available at: https://londoneconomics.co.uk/wp-
content/uploads/2017/11/The_journey_from_childhood_skills_to_adult_financial_capability_%E2%80%93_analysis_of_BC
S70.pdf  

Helping care leavers have money conversations and prepare for independence: the 
Getting Ready Project, Wales 

The Getting Ready Project was set up as a joint venture between Children in Wales 
and Voices from Care Cymru to try to mitigate the impact of risk of homelessness. It 
is aimed at care-experienced young people who are transitioning from care to 
independent living, complementing the Welsh Government ‘When I am Ready’ 
scheme. 

It was recognised that many care-experienced young people needed more intensive 
support around money and tenancy management and that topics such as budgeting 
could not be covered as a one-off. A key aspect of the project has been the creation 
and provision of a suite of resources to enhance care-experienced young people’s 
knowledge and understanding of their rights and entitlements when planning to leave 
care. Along with the delivery of accompanying workshops to young people, these 
resources have been used by young people and professionals to provide support for 
young people to safely transition from care – to reduce the risk of homelessness and 
achieve housing stability amongst care leavers. The resources focus on building young 
people’s financial capability, in line with the core themes outlined in the Welsh 
Government’s Financial Inclusion Strategy document: 

1. Access to affordable credit and financial services 

2. Access to financial information, including debt advice 

3. Building financial understanding and capability 

https://www.childreninwales.org.uk/professionals/our-work/getting-ready-project/#:~:text=We%20have%20developed%20a%20set,shopping%20tips%20and%20savvy%20shopping
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The circumstances facing care leavers and children in care mean they may need additional support to 
manage a tight budget – or large sums of money – as they move into independence. As outlined above, 
they are significantly more likely to be out of education, employment, or training – with the associated 
impact on their income. They are also more likely to become parents themselves at a young age, 
resulting in wider financial responsibilities and demands. Those who go on to further or higher 
education are eligible for grants, and many receive other grants and bursaries to set up home and 
move into independence. Some of these grants will be paid in lump sums meaning the ability to 
manage a relatively large sum of money available in one go is essential.  

Children who are in care for longer than a year will have access to a Junior ISA and those turning 18 in 
coming years will have a Child Trust Fund. Similarly, care leavers looked after by a Welsh local authority 
and who turn 18 between 1 July 2022 and 30 June 2023 will be able to participate in the Basic Income 
Pilot for Care Leavers in Wales. These young people will all have some access to money about which 
they will have to make choices – the provision of financial education and wrap-around support is 
essential. 

Basic Income Pilot for Care Leavers in Wales 

The Basic Income Pilot for Care Leavers in Wales was launched in July 2022 and is open 
to any care leaver who is looked after by a Welsh local authority and will turn 18 
between 1 July 2022 and 30 June 2023. Participating young people receive a basic pre-
tax income payment is of £1,600 per month for 24 months, but will not be told how 
they should spend their money and will be responsible for making their own financial 
decisions. 

As part of the pilot, the Welsh Government has worked closely with Citizens Advice 
Cymru through the Single Advice Fund to provide each local authority with a dedicated 
advisor for the young people who are eligible for the pilot. The advisors working with 
the young people will be providing general financial information and advice as well as 
more complicated support where specific advice may be required, or casework 
support to complete paperwork.  

MaPS would be pleased to continue working with Welsh Government on the inclusion 
of financial wellbeing as wrap-around support for young care leavers and their 
advisors. 

Child Trust Funds in Wales 

Child Trust Funds (CTFs) are long-term tax-free savings accounts for children born 
between 1 September 2002 and 2 January 2011, set up by government. Some children 
in the care of local authorities had a CTF account set up on their behalf; the Share 
Foundation acts as the registered contact for these accounts. In Wales, Welsh 
Government added a £50 top up (£100 for poorest) when a child started primary 
school, until 2011. There is currently a total of c. £80 million of unclaimed adult CTFs 
in Wales, and over £1.5 billion across the UK. 

Maturing Child Trust Funds present a unique opportunity to engage with young people 
to help them manage their transition into financial independence. MaPS have 
collaborated extensively with UK and devolved governments and industry providers 
to prepare young people with financial education as they gain control of their Funds. 

MaPS would be pleased to continue discussions with Welsh Government on further 
opportunities to increase the awareness of young people in Wales of CTFs, and 
support these young people with financial education and money guidance. 

https://www.moneyhelper.org.uk/en/savings/types-of-savings/child-trust-funds
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More support and guidance for practitioners working with care leavers 

Children in care and care leavers, themselves, highlight money management as one of their top 
concerns. Research by The Prince’s Trust and the National Children’s Bureau found money and 
benefits to be the area that care leavers were least confident about, with almost 4 in 10 saying that 
they were not at all or not really able to manage this area of life. An accompanying report by young 
researchers also found money to be a key challenge and area on which care leavers wanted more 
support.28 

However, although support and guidance exists to help young adults to manage their finances better, 
research has shown that, in general, they have little appetite to engage, for a number of reasons: 
many young adults don’t feel inspired, motivated, or equipped to take up services on offer; talking 
about money is not considered fun; and they are more likely than other age groups to believe that 
they have to pay to access debt advice. Access to help and support does not therefore appear to be 
the issue. Instead, getting young adults to engage with the available guidance is the first step to 
tackling poor financial capability – and minimising the impact that poor money choices will have on 
their wellbeing as they get older. 

A lack of trust may also be holding them back: young adults are typically suspicious of banks, financial 
institutions, and organisations viewed as ‘authority figures’. Consequently, they would rather go to 
their parents (or other trusted influencers) for advice, which can be problematic if those trusted 
influencers lack financial capability themselves. 

Our Youth Checkpoints Pathfinders sought to co-design and test high-quality money guidance 
embedded in existing support channels young adults interact with at key ‘checkpoints’ in their 
journeys to financial independence. The pathfinders were targeted at 18-24-year-olds who had left 

 
28  Prince’s Trust and National Children’s Bureau (2017) From Care to Independence Reports. Available at: 
https://www.princes-trust.org.uk/about-the-trust/initiatives/fc2i/from-care-to-independence-reporting  

Youth Cymru and ProMo-Cymru Youth Checkpoints Pathfinder 

MaPS funded national youthwork charity Youth Cymru with service design social 
enterprise ProMo-Cymru to co-design and embed a digital-first financial capability 
programme for young adults in Wales into existing youth provisions. This was through 
equipping practitioners with knowledge and resources to help them feel more 
confident, have increased awareness of young people’s needs, and more able to 
differentiate between needs, know where to start, and are able to signpost to 
appropriate support. This targeted young people entering the workplace (including 
apprenticeships), including ‘Train the Trainer’ sessions, a trial of a hotline for handling 
financial issues, and webpages. The programme ran from 2019 to 2020. 

The findings from the Youth Checkpoints pathfinders found that the co-design process 
successfully engaged young people, who highlighted the existence and distinct needs 
of different groups. This led to the development of jargon-free, accessible content that 
resonated with different experiences and cultural references. The pathfinders also 
improved the reach of money guidance to young people by training practitioners who 
already work with those young people at key transition points, such as the move from 
education to full-time employment. Furthermore, despite their interest in online and 
social media-based content, early co-design sessions suggested that young people are 
also interested in face-to-face sessions, and that these would receive most attention 
if embedded in existing services (such as cookery classes or parenting courses) rather 
than delivered as standalone money guidance. 

https://moneyandpensionsservice.org.uk/2021/06/17/the-savings-and-credit-pathfinder-programme-evaluation-report/
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secondary education and were making independent financial decisions, and focused on three sets of 
transitions or ‘checkpoints’ in young adults’ (under-25s) journeys towards financial independence: 

• Entering the workplace – including apprenticeships 

• Accessing Universal Credit 

• Entering or graduating from college/university 

Our findings from this programme demonstrated that those in need of money help can be successfully 
reached with money support by: 

• Co-ordinating provision and systems that already exist; 

• Embedding support in services that people already use; and  

• Training trusted practitioners that people already know – with co-design at its heart: working 
with users and practitioners to design and deliver activity that is engaging and relevant.29 

Our evidence also shows that peer-led activities can be effective in building engagement, and peer 
support and good working relationships between local delivery partners can support engagement. The 
evidence suggests that support provided by peer mentors (on a one-to-one or group basis) can 
improve knowledge about credit products and debt among target audiences. By sharing relatable 
personal experience, peers act as credible trusted messengers. Success factors in using peer delivered 
support include tailoring of information, good interpersonal skills, and empathy. Peer mentoring also 
improves the financial capability and confidence of the mentors themselves. 30  However, trained 
advisors are necessary for mentor support and specialist guidance (for example, relating to 
pensions) to reassure beneficiaries that they are receiving expert guidance. Qualitative evidence 
from a sample of participants who attended peer-led sessions in Youth Cymru’s Money Smart 
programme further supports this and showed that beneficiaries were less positive about their 
experience of peer education, with a general preference expressed for tutor-led delivery. Possible 
reasons were that older tutors and trainers had greater experience of behaviour management, as well 

 
29 Money and Pensions Service (2021) Evaluation of the savings and credit pathfinders programme – final report. Available 
at: https://moneyandpensionsservice.org.uk/wp-content/uploads/2021/06/maps-sncp-eval-final-report.pdf 
30 Money Advice Service (2018) Improving Money Management in Working Age Adults – Evidence Review. Available at: 
https://moneyandpensionsservice.org.uk/wp-content/uploads/2021/03/managing-money-evidence-review-final.pdf 

Young Scot Money & Me 

Young Scot’s Money & Me campaign in Scotland provides an example of the impact of 
quick, frequent money guidance, delivered on platforms that young people use, and 
how this can have a positive impact on their behaviour in the short and medium term. 
Following the successful conclusion of our Youth Checkpoints pathfinders, MaPS 
provided further funding to Young Scot to scale up Money & Me, which delivers co-
designed financial information and guidance for young people in Scotland. Money & 
Me includes articles, listicles, and infographics related to money matters, saving and 
reducing credit myth-buster videos, youth National Entitlement Card discounts, a 
Rewards programme, and MaPS quality-assured information. Young Scot also 
delivered face-to-face financial capability support via student guidance services in 
further education colleges, and face-to-face group interventions led by youth workers 
in community-based employability services. The content available on Money & Me is 
designed to be adaptable to the needs of care-experienced children and care leavers. 
Money & Me has 1.3m unique users and over 3.1m page views annually. 

https://youthcymru.org.uk/wp-content/uploads/2019/12/MoneySmartToolkit-English.pdf
https://static1.squarespace.com/static/5cee5bd0687a1500015b5a9f/t/6384b471bbe7ad768b4c852c/1669641334404/Final+Report+MAPS_2022.pdf
https://young.scot/campaigns/money-and-me/
https://young.scot/campaigns/money-and-me/
https://young.scot/campaigns/money-and-me/
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as more contextual knowledge, and consequently there was less disruption and participants felt more 
confident in the information they delivered. 

As previously highlighted, MaPS has developed a series of guides to support professionals working 
with children and young people, with the aim of improving their financial wellbeing through good 
quality financial education. The Wales guide and toolkit are available on the MaPS website in both 
Welsh and English. MaPS believes that Welsh Government and others have a role to play in regularly 
promoting MaPS’ financial education guidance for children and young people services in Wales. 

Embed financial education and support in policy and practice for care leavers 

National and local governments have a role to play in ensuring that what works in the provision of 
effective financial education is reflected in future policy and practice at the local and national level – 
for children in care and care leavers, at home, at school and through local services. This includes 
encouraging, supporting, and, where necessary, directing local authorities and schools to improving 
the access of care leavers and care-experienced children and young people to financial education.  

In Wales, statutory guidance on the pathway plan for care leavers (which supports children looked 
after’s transitions to independence from the age of 16), requires that practitioners assess a young 

MaPS Money Guiders Programme 

MaPS have developed a Money Guiders programme for anyone who provides any type 
of non-regulated money guidance to individuals or groups based in the UK – from 
larger organisations with national coverage through to smaller and local groups. This 
includes Young People Advisors, community workers, housing officers, mental health 
workers, volunteers, welfare officers, energy advisers, and money mentors. The 
programme, which includes a Money Guidance Competency Framework (a City & 
Guilds endorsed credential, available in Welsh and English), is open to anyone working 
with young adults through to older and retired people. 

To ensure that practitioners working with care leavers feel confident in delivering the 
money guidance part of their role, Welsh Government teamed up with MaPS to offer 
access to this free e-learning. However, registration for this was low. MaPS would be 
pleased to work with Welsh Government and other bodies to further discuss this 
programme and its offering, and to encourage greater uptake of this free training, and 
would ask all local authorities to encourage practitioners, such as Young People 
Advisors, to complete this e-learning. 

Jobs Growth Wales+ 

The Jobs Growth Wales+ Youth Programme (JGW+) delivers consolidated and 
individualised training, development and employability support to 16–18-year-olds 
who are assessed as NEET at the time of starting the programme. The programme 
offers young people a holistic approach to employability support. Programme 
participants have an Individual Learning Plan (ILP) developed and delivered by 
procured contractors who support them to attain the skills, qualifications and 
experience that enables them to progress to learning at a higher level, or into quality 
and sustainable employment (including self-employment) or an apprenticeship. MaPS 
supported JGW+ to include financial wellbeing questions at the initial assessment to 
then be included as a part of a young person’s individual learning plan. JGW+ is 
expected to reach 36,000 young people over the life of the programme.  

https://www.maps.org.uk/guidance-for-children-and-young-peoples-services-delivering-financial-wellbeing-for-children-and-young-people-in-vulnerable-circumstances/
https://maps.org.uk/money-guiders/
https://workingwales.gov.wales/jobs-growth-wales-plus
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person’s financial needs, capabilities, and money management skills, and plan actions to develop 
these. It also refers to supporting children looked after to build up financial responsibility gradually – 
with pocket money and leisure/clothing allowances – and highlights the importance of allowing them 
to take risks and make money mistakes as part of the learning process. 31 

 
31 Welsh Government (2015) The Care Leavers (Wales) Regulations 2015. Available at: 
https://www.legislation.gov.uk/wsi/2015/1820/made 

Outcomes Frameworks and Evaluation Toolkits to assist service design 

MaPS has a suite of outcomes frameworks to help organisations measure changes in 
people’s financial wellbeing, behaviour, and capability. These include indicators and 
evaluation questions for different age group. The frameworks are widely used by 
financial education funders and providers and could be used to support the 
development of tools for practitioners to assess the impact of their own provision. 

Youth Practice Outcomes Framework 

The Money Advice Service developed this youth practice outcomes framework, 
designed with youth agencies who specialise in supporting vulnerable young adults, 
including young people who are NEET. This framework is designed to apply to 
practitioners in any organisation or sector that supports or engages with young adults, 
including the youth sector, tertiary education providers, training providers, 
employers, and financial services volunteers. 

Young Adults Financial Wellbeing Outcomes Framework 

The Money Advice Service developed a young adults financial wellbeing outcomes 
framework in consultation with student/youth agencies, considering the needs of the 
most vulnerable through to relatively more secure young adults, and developing an 
outcomes question bank to help organisations develop support programmes. 

Children, Young People and Parents Outcomes Framework 

The Children, Young People and Parents Outcomes Framework reflects the elements 
of financial capability that young people need to manage their money well between 
the ages of 3 – 17/18, and to ensure they are on track for achieving financial wellbeing 
in adulthood. This framework was developed by the Money Advice Service alongside 
third sector organisations. 

Financial Education Planning Frameworks 

Young Money’s Financial Education Planning Frameworks are age-/ability-related 
financial education frameworks for ages 3-11y and 11-19y that set out key areas for 
coverage in terms of knowledge, skills, and attitudes. The frameworks are designed to 
support the planning, teaching, and progression of financial education and to help 
practitioners deliver financial education across the curriculum in Citizenship, PSHE 
education, and Maths. 

Evaluation Toolkit 

This toolkit encourages good evaluation practice, providing templates and tools to 
help organisations generate, use, and share evidence about financial wellbeing. 

 

https://www.fincap.org.uk/en/articles/youth-practice-outcomes-framework
https://www.fincap.org.uk/en/articles/youth-practice-outcomes-framework
https://www.fincap.org.uk/en/articles/young-adults-outcomes-frameworks
https://www.fincap.org.uk/en/articles/children-young-people-and-parents-outcomes-framework
https://www.young-enterprise.org.uk/teachers-hub/financial-education/resources-hub/financial-education-planning-frameworks/
https://www.fincap.org.uk/en/articles/evaluation-toolkit-overview
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Encouraging good evaluation practice to help organisations generate, use, and share evidence about 
financial wellbeing would also ensure that financial education provision for care leavers is of high 
quality. Our evidence review into what works to deliver effective financial education showed that:  

• Ensuring those providing financial education receive training to do so is key to the effectiveness 
of financial education. This is an important consideration when thinking about the role of those 
working with children in care and care leavers, such as support workers and Personal Advisers. 

• Enabling young people to learn-by-doing and taking advantage of ‘teachable moments’ is key to 
achieving changes in financial behaviour as well as attitudes, knowledge, and skills. In the case 
of children in care and care leavers, this could include delivering specific financial education 
interventions when they move into independent accommodation, take on other financial 
responsibilities, or gain access to specific grants and/or their Child Trust Fund/Junior ISA.  

• Starting early – enabling children to build up their financial attitudes, knowledge, and skills as 
they grow up – is key to influencing financial capability. The knowledge, attitudes and 
behaviours that help people to manage money and achieve good financial well-being begin to 
develop between the ages of three and seven.32 

• Engaging parents and carers is important if an intervention is to affect a child or young person’s 
financial behaviours.33 

MaPS has a strategic function which includes working with others to others to improve children and 
young people’s financial education, and understand gaps, effective solutions and evidence-led 
priorities. We welcome collaboration with government departments, funders, and providers.  

 
32  Money Advice Service (2013) Habit Formation and Learning in Young Children. Available at: 
https://www.moneyadviceservice.org.uk/en/corporate/habit-formation-and-learning-in-young-children 
33 Money Advice Service (2018) Developing Financial Capability in Children and Young People: A Review of the Evidence. 
Available at: https://moneyandpensionsservice.org.uk/wp-content/uploads/2021/08/developing-fincap-in-cyp-evidence-
analysis.pdf 

MaPS Wales Financial Education Forum 

Coordinated by our Wales Manager, the MaPS Wales Financial Education Forum 
brings together funders, policy makers and frontline practitioners interested in 
financial education and the financial wellbeing of children and young people on a 
quarterly basis. This is an action-focused network and event that allows stakeholders 
to hear the latest research, analysis, and good practice in financial education, as well 
as directly from young people on their experiences with money and finances. In 
relation to care leavers and care-experienced children and young people, our 
stakeholders have highlighted:  

• The need to ensure a financial wellbeing package around care leavers. 

• Input into the financial wellbeing of the Basic Income Pilot for Care Leavers. 

• The need for trauma informed support with regards to money matters. 

• Support available from CLASS CYMRU for care leavers entering Further and Higher 
Education. 

https://classcymru.co.uk/
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Appendix 1: Existing financial education programmes for children in 
care/care leavers  

Findings from our 2021 Provision Mapping Analysis show that there only 12 (out of 102 programmes 
mapped) financial education interventions across the U.K. that include children in care or care leavers 
in their target audience, contributing to 27% of total funding mapped and 13% of total reach mapped. 
However, there are a number of existing initiatives that provide targeted financial education for 
children in care/care leavers. The following are specific formal financial education programmes; 
however, it should be noted that multiple youth agencies and employability services offer support to 
care leavers, including education/training around managing money and building financial capability, 
as part of their holistic support offer. 

Third Sector Programmes 

The Money House and Money Works (MyBnk) 

MyBnk designed and delivered a range of financial education programmes designed to equip children 
in care for independent living:  

• The Money House (TMH) is a financial literacy programme that is targeted at young children in 
care and care leavers.  

o TMH helps young people in, or about to move into, housing manage their money and 
remain independent by providing a week-long, non-residential simulated living 
programme. 

o It has seen a 45% reduction in participants incurring bank charges and missing bills; a 22% 
increase in those borrowing safely, and therefore avoiding loan sharks; and a 27% increase 
in confidence in managing money. 

o MaPS’ predecessor, MAS, funded the evaluation of this programme as part of the What 
Works Fund 2018. This evaluation showed a strong rationale for the TMH programme in 
terms of addressing a gap in financial education and equipping vulnerable young people 
with the knowledge, skills and confidence to improve their financial management and live 
independently. 

o TMH is funded by the JP Morgan Chase Foundation, Berkeley Foundation, and L&Q. 
 

• Money Works is a financial and digital skills programme for young adults moving into independent 
living designed to help them to confront their money worries.  

o Money Works targets 16–25-year-olds moving into independent living, and delivers 
sessions combine digital literacy with money management. 

o It has seen a 60% decrease in average debts; 23% increase in regular saving; and 28% 
increase in life satisfactory. 

o As part of the What Works Fund 2018MaPS’ predecessor, MAS, funded an evaluation of 
this programme that focused on the programme’s effectiveness with 16-25 year old 
NEETS and care leavers, who are on average more likely to be in poverty and have problem 
debt. This evaluation demonstrated that Money Works has been effective in increasing 
young people’s financial knowledge, awareness and confidence to tackle financial 
problems and seek advice. 

Young Money 

The Young Money project Vulnerable Young People Practitioner Training provides tailored financial 
education support to practitioners working with young people in care. 

• The aim of the project is to train those who work with vulnerable young people about financial 
education, so that they can pass on their learning to those they help. 

https://www.mybnk.org/our-work/financial-education/the-money-house/
https://www.mybnk.org/wp-content/uploads/2018/11/TMH-Main-Report-FINAL.pdf
https://www.mybnk.org/our-work/financial-education/money-works/
https://mybnk.org/wp-content/uploads/2018/09/Money-Works-Evaluation-Full-Report-June-2018.pdf
https://www.young-enterprise.org.uk/teachers-hub/financial-education/support-training/faq/
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• The project equips practitioners with the knowledge and confidence to deliver quality financial 
education that meets the specific needs of young people in care.  

• Training is delivered via regional training events and by supporting organisations who work with 
vulnerable young people. 

The Share Foundation 

The Share Foundation runs the Junior ISA and Child Trust Fund schemes for Looked After children and 
young people. The Foundation runs the Stepladder of Achievement programme for young people in 
care aged 15-17, which provides life skills to enhance the capability and prospects of children and 
young people in care, who are likely to have experienced an unpredictable education. It consists of six 
steps incorporating literacy, numeracy and financial education. 

Financial Services Sector Programmes 

As well as input from the third sector, a number of initiatives can be found across the financial sector 
that seek to facilitate greater financial education for children in care. 

Barclays 

• Barclays’ LifeSkills programme is targeted at 11-24-year-olds and aims to provide them with key 
employability skills. The programme is designed to help young people develop the transferable 
skills needed for workplace. 

• Barclays are a signatory to the Government’s Care Leaver Covenant to support care leavers with 
their financial capability. They have adapted some of the content in their LifeSkills programme to 
support educators to teach/provide guidance to care leavers.  

• Barclays have also piloted work with a small group of white working class boys, a group of children 
particularly affected by low educational attainment and low social mobility. The pilot project 
aimed to give this group of vulnerable children intensive and tailored LifeSkills sessions focused 
around financial capability in order to narrow the gap between them and their peers. Barclays 
have reported improvements and positive impacts across multiple areas for this group of children. 

HSBC 

• Supported by HSBC, Money Heroes is a financial education programme for children aged 
3-11-years-old. BBC Children in Need, Young Enterprise, and HSBC UK have partnered up to deliver 
tailored financial education support for young people experiencing issues and challenges in their 
lives, including disabled children and young people, care- experienced children and young people, 
young carers, and those affected by poverty. 

• HSBC UK accepts alternative identification and address verification documents, such as a letter 
from a social worker, to make it easier for children in care and care leavers to open bank accounts. 

 
 

  

https://www.sharefound.org/
https://barclayslifeskills.com/
https://moneyheroes.org.uk/
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Appendix 2: Further MaPS evidence on what works  

The MaPS Research page and our Evidence Hub are designed to aid policy makers, funders and those 
designing interventions, by making evidence, insight and learning easier to find and 
understand.  These pages contains:  

• Evaluation findings – including one on our Children and Young People Financial Education 
Innovation and Evaluation Programme, which included a focus on children and young people in 
vulnerable circumstances; 
 
Thematic reviews – including one specifically on how we can improve young adults’ financial 
capability – which provide short overviews of key findings from multiple UK-based research and 
evaluation reports on a particular topic; and  
 

• Evidence summaries – over 400 pieces of evidence including research studies, evaluations and 
reviews of evidence from the UK and around the world, with evidence descriptions, points to 
consider and key findings drawn out in each evidence summary. Users can filter by age category 
and search the database. 

Evidence on the hub of particular relevance to children in care/care leavers is the Children and Young 
People Financial Capability Deep Dive: Vulnerability, which highlights links between children who may 
be considered vulnerable to poor outcomes more broadly, such as care leavers (and young carers, or 
children who are not in education, employment or training) and poor financial capability and/or 
financial outcomes. 

We have also published evidence reviews on young adults:  

• The young adults deep dive looked at factors promoting or inhibiting financial wellbeing among 
young adults from all kinds of backgrounds. It includes considerations of goal setting, factors 
affecting confidence, peer support and engagement. 
 

• A young adults evidence review of how to engage young adults in financial capability interventions 

Evidence on the Hub of particular relevance to care leavers and vulnerable young adults transitioning 
to independence includes evaluations of several Money Advice Service What Works Fund projects 
which designed and evaluated financial wellbeing interventions targeted at various groups of 
vulnerable young adults, including NEETs, including: 

• National Youth Agency’s My Money Now project worked with young adults in employment and 
training to test peer-led financial capability. 
 

• Youth Cymru’s MoneySmart programme worked with vocational training centres to train peer 
educators to deliver financial capability interventions and developed a financial capability toolkit 
Centrepoint’s Moneywise programme provides a range of holistic financial capability support 
provided to young people living in Centrepoint accommodation, encompassing AQA-accredited 
training, informal support from keyworkers, and workshops.  
 

• Youth Access members’ youth information, advice, counselling and support services (YIACS) 
provide holistic support to young people and deliver a range of services (one-to-one and group 
interventions) in an integrated offer of help and support, in an accessible, community-based 
setting, geared towards young people often making the transition to adulthood. 
 

• Move On – a charity working with disadvantaged young people (under-18), particularly those who 
have experienced care or homelessness – delivered financial capability workshops for 

https://www.moneyandpensionsservice.org.uk/category/research/
https://www.fincap.org.uk/en/articles/financial-capability-evidence-hub
https://www.moneyandpensionsservice.org.uk/2022/03/11/children-and-young-people-innovation-programme-evaluation/
https://www.moneyandpensionsservice.org.uk/2022/03/11/children-and-young-people-innovation-programme-evaluation/
https://www.fincap.org.uk/en/thematic_reviews/improving-the-financial-capability-of-young-adults
https://www.fincap.org.uk/en/thematic_reviews/improving-the-financial-capability-of-young-adults
https://masassets.blob.core.windows.net/cms/files/000/000/961/original/CYP_Deep_Dive_Vulnerability_final.PDF
https://masassets.blob.core.windows.net/cms/files/000/000/961/original/CYP_Deep_Dive_Vulnerability_final.PDF
https://masassets.blob.core.windows.net/cms/files/000/000/525/original/2016_08_YA_Deep_Dive_Report_Final.pdf
https://masassets.blob.core.windows.net/cms/files/000/000/526/original/FKY_Engaging_with_16-24_year_olds_Literature_Review_FINAL_.pdf
https://masassets.blob.core.windows.net/fincap-cms/files/000/000/427/original/NYA_-_My_Money_Now_Evaluation_Report_%28March_2018%29.pdf
https://masassets.blob.core.windows.net/fincap-cms/files/000/000/469/original/Arian_Smart.pdf
https://centrepoint.org.uk/media/2891/moneywise-evaluation-february-2018.pdf
https://masassets.blob.core.windows.net/fincap-cms/files/000/000/434/original/Money_Matters_-_Financial_capability_wellbeing_and_young_people.pdf
https://masassets.blob.core.windows.net/fincap-cms/files/000/000/406/original/MOFC_evaluation_report_-_FINAL.pdf
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disadvantaged youth in Scotland, co-delivered with peer educators who had themselves 
experienced care or homelessness. 
 

• Exeter Community Housing Aid’s What Works For You project delivered money support to young 
people who were NEET, at risk of homelessness or homeless, in receipt of JSA or subject to the 
Youth Obligation measures through a one-stop shop community hub. 
 

• Community Links’ What Works project tested the effectiveness of embedding the delivery of 
financial capability (FinCap) into existing services, including for young people 16-24 who were 
NEET. 
 

• Birmingham Settlement’s What Works Fund evaluation tested how short-term workshop 
interventions can effectively engage marginalised young people between the ages of 11-25 years, 
including young people aged 18 to 25 years with minimal or no qualifications and unemployed, 
accessed in community settings e.g. housing providers, community centres, homeless hostel, and 
Young people currently in Young Offender Institutions, and provide practical, relevant information 
on budgeting, managing household bills, bank accounts and loan and credit providers. 

 

The Money Advice Service also undertook research into young adults’ money management as they 
transition from education into the workforce, how they think about money, and its role in how they 
feel about their lives challenges. 

 

https://masassets.blob.core.windows.net/fincap-cms/files/000/000/455/original/What_Works_For_You_Evaluation_Final_Report.pdf
https://prismic-io.s3.amazonaws.com/fincap-two%2F21169be4-fd8a-4453-88b0-d3df168fb014_a191community+links+wwf+final+evaluation+report+-+branded.pdf
https://prismic-io.s3.amazonaws.com/fincap-two%2Ff5c84079-9091-468a-95a7-84123d509d27_a218+birmingham+settlement+what+works+final+evaluation+report.pdf
https://www.moneyadviceservice.org.uk/en/corporate/young-adults-and-money-management



